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:STEEL PRODUCTION )
" SHOWS SLIGHT GAIN

‘Industrv Back at Output Rate
Which Obtained When the
Coal Strike Begap.

ML T T

'EcoAL SUPPLY TS GOOD

Mills Gansrally Are Comfort-
) a.hly Filled With Business
for July a.nd ‘Angust.

ImEE £

Bpecial Dispateh to Tup Ngw Yosx Hemuip
« Prrrssumem, July 1.—The general
fopinion formed of lnte in business cir-
“cles that the gountry’s coal supply is
Junning rather low is not confirmed by
Swhat occurs in the steel Industry, which
ds even now slightly Increastng its op-
;Gl'ltiom. Full detalls are not furnished
'I.l to where the conl and coke are com-
dﬂl’ from, but the mill and furnace op-
mthtls show that it is being delivered.
The United States Steel Corporation, for
stance, last Saturday blew in ts only

2 ing idle furnace at Lorain, O,
while It was stated that by the end of
his week or the first of next another
stack at New Castle, Pa., will be started,
king 89 active Carnegle stacks, while

& Nallonal Tibe Company has 9 ae-

+ Stesl ingot production is now running
ut al] of 30,000,000 tons a year, agalnst
Jrates of about 39,000,000 tons & year at
4he time the coal strike started and
20,000,000 tons last December. This ke
showing of the steel industry aftee
months of the strike, but it may
'‘mot, be the criterion of coal conditions
erally.
There has been a further decrease in
e volume of turnover in the finlshed
stesl markets, Mills attribute this to
thelr unwilllngness to sell for late deliv.
erles-rather than to any decrease in the
buying pressure, On the majority of
products ~ early deliveries command
premiums, and with the decrease In for-
ward buying a larger proportion of the
total business done is at the higher
prices in the ranges quoted on various
products, More bars, shapes and plates
‘are selling at 1.65¢, 1.70e. and higher
1.40¢c.
+ The stesl mills in general are com-
fortably filled with business for July
August, and so fur as thelr order
ks are concerned will be able tn
wmeaintain produetion without the afd of
any additional sales of consequence, A
decidedly quiet summer period in the
market la to be expected. While con-
Umers may not have large stocks, there
been soms replenishment since the
first of the year. Thn common pre:lc
tlon is that actual consumption wilt la-
mu:; 80 that the stocks will be needed

Good, .Dew for Sheets.

" There is & cotinued demand from di-
wersified channels for sheets, no Inier-
tuption In bookinga heing noticenble
Sheets for the automotive and allled in-
dusiries are sought eagzerly, but Ingu!-
ries and orders for practically every-
thing produced in sheet mills are nume: -
Gus. If one grade lecds another it s
galvanized, for which thore appears 1o
be an increased consumption in bullding
construction. Large orders are aiso
noted for black and blue annealed elec-
trical sheets and specialties, There {8 n
difference in quotations, the leading in-
terests’ figures being 2.40 cents for plue
annulen{ sheets, 3.16 cents for black,
4.15 cenls for gnlvanized and 4.50 cents
for ‘autdmoblle eheets, base Pittsbuigi.
One or two_independents are understuod
io have covered some Sgetomers ut thesu
lovels, while others are 'quoting from §3
to $6 a ton higher. Ia the case of No.
23 gauga full finlshed antomobile sheets,
at least ong producer I8 naming 4.85
eents, or $7 a ton over-the leading in-
teresta’ level,
Operations of the Amerlcan Shest and
Plate Company's sheet mills are
T at about &5 per cent. of capacity,
slightly loewer than during the last lew
weeks, Tndependents are operating oa
an average of between 80 and S5 per
cent. and arée also feellng the exects of
the fyel and box car shortages, in addi-
tion to the labor shortage. Export
sheet trade Improves, although this
buaipess Is more or lazs undesirable ty
the milla during the hot suminer
months. Japan is agaln figuring largely
in the purchase of thin gauge sheets fur
bullding and other purposes.

Tin FPlate Orjders Expected.

Attractive bookings of tin plate are
axpected before July 15, since mary con-
sumers must protect themselves on de-
liveries. At present only relatively
small tonnages @&re Involved in pur-
chases, from one to five carloads at a
times being typleal, although oceasion-
ally a larger tonnage Is noted. The
aggregate tonnage on books s sufficlent
1o keep plants operating from 75 to 95
per cent. ‘Thes leading Interest has
dropped {ts operating rate below 80 per
cent. owing to labor shortage, both
skilled and unskilled. It Is committed
for at least sixty days, and with such
hupiness as will acorue within the next
thres weeks will t. able to operate at
approximately the same lavel for the sa-
tire third quarter. An even higher scale
would be possibla if suficjent ateel, la-
bor, fugl and car supplies were oitaln-
able at all times,

Fiirly " good orders for hoops and
bands continue to be filed with inanu-
facturers, and because of the tightening
condition of labor, raw materini and
fuel In the héop and band mille the
tspdency among producers is to cut
them down as much as possible. Not.
withstanding this condltion, howaever,
soma third quarter contracts have heen
netapted, and specifications on them coms
in from time to time. Mnakers of hot
rglled sirip steel also are operating con-
tinuously on this character of business.
Buyers aré unable to develop anything
below 3.40c., base Plttsburgh, and whila
an high as 2.70¢. has bean reported, that
is the extrema high level at present and
2.40¢c. to 2.60c. {5 falrly iepressntative of
the market. Several urders have heen
placed recently at the 2.50c. level some
of the more undesirable rollings carry-
ing higher figures,

Bales of scrap are difficult to make,
the tendenscy of buyers being to hold off,
and what sales are made are in small
tonnage. The heavy maelting steel
market continues more or less weak,
nlthough tha affect of the mevemant of
@orap by river barges I Konwn to be
over-estimated, The Carnegia Stesl
Company 18 moving serap up the river
trom Mingo Junetion, Ohlo. The Welrton |
Bteal Company will buy machine shop
turnings and other forms of light scrap
whenaver offerad.

Thers Ia little change noted In the
plg {ron market, which is still stagnant.

though chiefly for small lots, and It s
anly: rarely that a transactien really
goes through, Several merchant fur-
naces are producing iron regularly, but
tam aytyut 15 falrly well absorbed by old
sales: The market ia quatable largely
nominal as follows: Besaomer, §235:
basie, $35; foundry, $24 to $235, Thesa
pricag are £ 0. b, valley furnaces, freight
to Pittsburgh baing $1.06 up to July 1.

Offerings of Connellevilla coke In the
opefl  market, which have been rela.
tively small for twe. monthe past, be-
came, stHl smaller thin weel and thers
1s hardly enough coke to make the regu-
lar market,
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A POOR COUNTERFEIT.

Certnin 100 Note Obviously Spu-
rious, Says Reserve Hank.

An certailn counterfeit $100 notes ard
po obviously spurious that bank em-
ployces have na difflealty in detocling
them the looal Federal Resarva Tank
has gent notlos to member banks to the
effect that It I8 no lenger necessary to
take the names and addrosses of custo-
mers presenting bills of that denomina-

tion.
In a previous elrcular the bank had

issued a warning cegarding tws new
eounterféit §100 Federal Reserva notes,
one on the Federal Reserve Bank of

Claveland and the other on the New
York Federal Reserve Bank. It advissd
banks to refuse any $100 Federai Reserve
note except with tha indorsement of the
depositor or Individual presanting It.
Thareafter the Reserva Bank amended
Ita warning and advised subsoribers to

make a memorandum of the names and
addresses of all pereons offering a 3100
Federal Reservae note and to attach the
memorandum to the note.

UNITED STATES PRE-WAR BONDS,
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. Benjamin Franklin sald: “Ii is g rery decent warrant of siability to serve one thing folthfully
[ ' CLEARING HOUSE STATEMENT | s ey e v |
Average Figures for Week Ended Saturday, July 1, 1922, For lnvestment of Your luly Funds
MEMBERS OF FEDERAL RESERVE SYSTEM.
X
U can TR Time A Long Term Bond—Due Jan. 1, 1939—Non Callable
e, o vault Deposltories Depasits Deposlts ————
E:ﬁ PO, LNBA aﬁ.‘gﬁm’ Siton iiaboop sTuaeoo 818837000 o~ TY
il (S stue e jisdmee b BENEFICIAL LOAN SOCIE
a1k of A Lo 56,286,000 Hﬁ{& ‘;c;g?% i 62."232. '8&’ LA ATT.00 . :
il LN modigoe 1disho Yaleadoo IIi9IN0 7zivow %% Debenture Gold Bonds with Bonus of Profit Sharing Certificales
508 42,00 552,000 3,751,000 5,00
GrorlUNLT MR M pal gaok e
c Ha 020, 10891000 8,235, 2070, 324 :
“Butham & Phonix Nn 141230000 000 J0ABA00 115840000 19,360,000 T 0o N E T ABO uT 10 % -
Hanover National . 112,957,000 507.000 14,083,000 101,074,000 Jis
{jon Ex 170,087,000 6,313 21/845,000 155,709,000 15,963 -
1 000 707000 15085000 147,508,000 33 1
L 2% 4,244,000 ﬁ;g&é ?é*'ﬁ% *é%ﬁ Eroﬁz aht:?:r::gdsmh?;ﬁﬁ pza,vi?ng 1911?.::;1 ; %fn ;:'euch ;c:u un;un ;9:4t:t!;1dﬁ? !algﬁdlm Dl:%
810008 AT AR e 008 40216000 bondholders for the past 6 years. Abou;ﬂ_ £5,000,000 out of the total issue of u'u'mo.e%o‘ vas
D 3,683,000 19,100,000, " been sold. Additional bonds are being offered ftom time to time to finance expansion e
1 37000 2006000  14.40%.000 40,000 Society, which has opened 12 new offices since the first of the year. More funds are urgently
B 1 278,000 1,871,000 14,046,000 664,000 needed for loans to worthy persons, as many are refused because the Society has not enough L
board National Bank.  74.525,000 1,082,000  $,591,000 71,243,000 1,663,000 capital.
nedibaii S lme mmlw  Lahiee e ;
PomkeosTrusCa. ... S9SO4T000 801000 3540000 (b)2832WS000 14908000 The Beneficial Loan Society is a public spirited enterprise and one of the pioneer .
Guntansy Tt 71887000  1,216.000 45,100,000 (¢) 416,355,000 25,203,000 figures in the campaign against extortionate money lenders. It is the largest corporation in the
ooy lng . L o M ST T SRR o world making industrial loans only. 38 Beneficial Loan offices are located in the principal
""‘:,] o ‘Trun. :gg,ngm % ::-;' .'gizarl% 1;33,5 ii:u‘ﬂ 10248 000 cities of the country and operate uqd:r state supervision. *
oy G R e Total Business 1914 . ..$130,617.34 Total Business 1919.$2,857,922.16 =
Columbia. . . . , 26,220,000 £24,000 3,608,000 27,242,000 _ 1,323.00 “ 1916...$776,204.34 1921.%$4,610,274.58
Equitable Trus . 201,631,000 1,497,000 28,713,000 (o) 235,008,000 21,586,000 ! » ==
Totals .84.524,610,000 $50.747.000 $550.300,000 $4,051.248,000 §330,740,000 Showing a steady and consistent growth.
State Banks Not Members of Federal Reserve System. | We recommend these bonds as a decidedly unusual opportunity for investors who
Greenwich Bank. 18,360,000 1,407,000 1,754,000 18,538,000 50,000 are alert to secure a yield above the average, without sacrificing security of their
EO*WM ..... 5,150,000 500,000 b 4001000 ?g.lulguﬂj principal, to net about 10%—$5,000, $1,000, $500, $100 denominations. Call at our
SRR EIR < vgeuieens DOTLO00  B.195.000  LRL7000 37402000 AE$2.000 | office or use the coupon below to obtain full particulars.
Total $102,651,000 85,252,000  S$3,0U5,000  $60,841,000 845,033,000
Trust Comp Not Members of Federal Reserve System. Clarence Hodson & Co., Inc., 135 Brosdway, X. Y.
Eﬂ“’:};‘”ﬂ'ﬁé‘: T Ja0T0000  Vastoos  Yazewoo  1rsmviow b33h000 a rg n E E u s nn b n | Please send me dol:;l;t“h:::rmm H-6 without
EuatTonr....... WSS WTIILH Weoimit UyeiTan TR S— S VARASPLD 103 st |
i T " SPECIALIZE IN SOUND BONDS/» 5
1 : Name...... T T R R Y S
T .
M:;iho:u'l  Fod. Res. Bk -34,656,106,000 $56.307,000 3551.790.000 $4.025.335.000 $382,1400,000 YIELDING ABOVE THE AVERAGE
e ygmau&uﬁ“.':".‘, 108,300,000  5.003.000 4025000 61,547,000 49,855,000 || 135 Broadway New York i
bers fed. tes, Bl 78,367,000 3,104,000 6,325,000  53.642.000  1,510.000

Aggregate, 44 members. . $4.737,803,000

k.:.cm L T R .e

“\ur. aemand deposits. .
INOL L8 AEDOKIIE - . - s cvssserinssnrita
Cash in vaults, rndml Heserve members. .
heserve of member banks o Resorve Bank

Heserve in other Qupodtorlu. State baoks,
Clreulation. ... ..

Heserve in own vaults, Bta u benks, trust companies.
Wust companies

Augregite reserve, 3569,340,000; reserve required, 8562, 572 510; sxcess reserve, $16, Sﬁ A
Governwent deposits deducted iu aversge statemeut: 3336, 500,000,

$02,404,000 $362,143,000 $4,183,024,000 $433,192,000 |

Actual Bank Condition.
Changes for Week Ended Saturday, July 1, 19232,

—Stung
s B MRAeR| NEW DESCRIPTIVE BOOKLET =
- Joe. 10078111000 (20th Edition - Revised to Dltl) -
______ B
-1nec. "
D,

in actusl statewment, |

STANDARD OIL ISSUES

$35.122,000. ')
Liotalled report | st Tudes d. ts in b hes: (a) $100,325.000| -

(b) $12,5 0000 T ) S04 450,000, 14, 8130, 20.000; (&) 82 320,000, = o o: s . . .

s34, 050 carzied {5 Toraleh badles Spainss suck deposiia: (8) $30.239,000; (b) $1,107.00 This booklet contains all the 1921 financial statements

Additional Bank and Trust Company Reports.

lpstiiutlons Clearing Through Members—Aversge Flgures
For Week Euded Juse 30, 1932,

of the Standard Oil companies issued to date, earn-
ings, dividend rates, price ranges 1913-1922, descrip-
tions of properties, and other important information
and statistics.

are payable January 1 and July 1. The
averugh net earnings of the company
for the last five years wera 313 times
the maximum interest charges on the
bond issue,

W. K. Terry & Co. of Toledo, Ohlo,
ars offering a block of $185,000 8t. Clair
county, Michigan, 6% per cent. highway
improvement bonds, maturing M.u' 1
1924, to 1082, at prices to yield 475 to
4.80 per cent.
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Resorve Deposits -
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¥ N Y.und  aod Truse Gross By reason of the present market activity in oil stocks, -
Loans. Cash, Elsewlera Companies. Deposita. B . -4
$0.502,400 3145800  $1.133,600 8362900  $0.703,800 this booklet should prove of special interest and value
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] test since INTERIOR RECEIPTS, = e
hours' trading helng the ligh : DIVIDENDS AND INTEREST. $43,408,734.35
July 16, 1921, Total sales were only Tastertay \\m.-:':.) 1’3% Oats. Savings Batks.
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Give Libcae a8l Week. . 15,000 228,000 4,000 Cornier Bowery and Canal Bireet. Unearned Discount e i Uwb o valkls 230,522.90
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i L & 4 E e 958,
closing unchanged to .02 points higher.|  y,vp croeg AND MEAT PRICES. e 133rd Dividend, Payable July 1st, 1922 . . o 90.000.00
The 3145 closed at 100.08, up 03, Vie=| somman to prime stesrs, 100 tbe. $3.00% §.85 FOUR PER CENT. Cizeulation ’ Ry g 5 51.000.00
torys were subjected to a little heavier | Common to choice bulls, 100 Ibs. "$.000) 6.50 ;m- annum will be credited to depos- D : sl SRS e g : 32,031.858.44
ure ut times and closed .03 to 04 | Common ta cholce cows, 100 Ibs. 1 for the perind ending Juns 40, epoeits &) et B G ST I e e NG 031,858,
press i off .02 | Common to prinie veals, 100 ibs.. 7,30 __ on all sums of B up to $5,000, Acceptances @ e 8 @ @ & s = ® @ @ 412,3%4.66
point net lower, with the %a ¥ Common to prime aliesp, 100 1ba. 3,00 Ny.hlﬂ on and after July 17, 1022, in
point, a 100.48, French and British | Common to prime lambs, 100 :b. accordance with the By-Laws and
Governments  closed  virtually un- Iir-‘I\'ﬁ Bogs, 100 1R, c.oicvsnieses 11.‘.;._ v&a r.“u of the Bank. e $43,408,734.35
Dresssd bev!, steer aldes, . 2 aney deponited on or are July
changed. City flrdupad vealn, 1b .« 1% Inc ;;Iah ;III(::; rid ‘;; Lll‘mh': f’u In-d DIRECTORS {
— reasad mutt 20 ereafter dividends eclare 3
ganger Department Stores. Dresaed wethers, 1b.,. ... I@16e and eredited QUARTERLY on Oct. 1, H\fES A. GOLDSMITH ]. WALTER SPALDING "
& Co. b purchased Dressed lambs, élty, Ib...onni.. e Jaa'y 1, April 1, July 1. » Hem, Goldusith & Co., Ina., Chatrman, A, G. Spalding & Bros.

8. W. Straus 0. have HENRY SAYLER, President, ’ ny
§2.500,00 63 per cent first morigage EDWIN A LAHM, Secretary mm-'s w. u\\g EDWARD TOWNSEND
and collateral trust bonds of Sanger DIVIDENDS AND INTEREST. ARL A, RICHTER, Asst. Ben'y, J. H. Lane & O ¢ bairman .
Brothers an-nm::ltﬂhswr;:h.nﬂ_};l&a e C'RIEB E;a;maw& ;‘s‘g?-].:" E. P. TOWNSEND -
Waco and Fort o r?ed 't .;ld 5 avings Danks, & g . Vice-Prealdent 48
bonds are being offe at par # apirslise . TS v ? . s
erued interest, The term of the loan is [ JOHN W. PLATTEN EDW. \A? VoI l\.lrif\BLR.GH 3
ane 1o twenty years. Interest coupons T. Van "n:lmslmr:hi%o Dry Goods 1

JOHN ]. WALTON
of Hunter, Walton & Co., Prod

The Franklin Savings Bank P R

President uce

DEPOSITS OVER IN THE CITY OF NFW YORK PAR VALUE | HENRY bH"’-'\DO\E CHARLES A. WIMPFHEIMER
$50,000,000 COR.&h *V’;m a{: ?a;;“ STREET m ;):0!! | Gutta Percha snd Rubber Mz, Co, A. Wimpfhelmer & Bro,, 1nc., Velvets
UIID ¥ |

OFFICERS
EDWARD TOWNSEND, Chairman
H. H. POWELL, President
E. P. TOWNSEND, Vice-President
C. F. REGAN, Cashier 1. W. DOWNING, Assistant Cashier
G. H. BLISH, Assistant Cashier C.F.PUCKHAFER, Assistant Cashier
I. A. MITCHELL, Assistant Cashier W.V.SILLECK, AssistantCashier

123rd consecutive semi-annual dividend has been declared at the rate '
of FOUR PER CENT per annum on all deposits entitled thereto, l
payable onand after July 17, 1922. Dividends on a quarterly basis |
after July 1, 1922. Quick service! Convenient hours! Deposits made
on or befare July 13, if left until October 1st, will draw interest for the
foll quarter. Open Mondays from 10 A. M. to 8 p. M. Other days from
10 A. M. t0 3 F.M. Saturdavs from 10 A. M. to 12 . HoMdays excepted. |
Money to Loan on Bond and Mortgage

Put Your Savings in a Savings Bank! 1

247 BROADWAY - - OPPOSITE CITY HALL

GRE |
EENWICH SAW&QS_%NK l C. . HUDSON @, CO.

DIVIDEND TO DEPOSITORS, JULY 1,[1922 AT THE RATE OF | Members New York Stock Exchange :

| 66 Broadway New York
Four Per Cent | 5
Pe

=g

Deponits made on Flereafter divideods

or before July 10 are -2 ptm: will be ereditad snd (b We take pleasure in announcing that .l
itled to § able oo G |
trow July 1, 1922, Jaly 17, 1922 gt S | MR. W. A. MOORE, JR,, |
mew% mmm Praddent TS m—— ‘ has this day been admitted as a general partner in our firm !
CKENBUSH, Treasarer .
FRANCIS M. BACON &  Secrstadles & B OGDEN CHISOLM \ July 1, 1932 C. I. HUDSON & coO. !




